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ent dividend s payable January 1
note of sorip at & per oot interest,
redeemablo In grefurred slock or
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mitiee of ihe company. Rut this has
been discounted in the long decline uf the
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WE WILL HELP YOU TO SAVE

—your money by constantly

you.
Open an nccount with our Savings Department

interest paid
3% on average monthly balances, com-
pounded twice yearly.
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TALK OF PANIC

Copsrighd, WL by = M. Ken New Tork !

A great Jewish hanker in New |'ur1|.||
|telking mu & lyncheon & Ditle =hile agw, |
vetitured the opintes That unbess eur-|
rency legislation, In proper firm, goes
on the statote books vYery seon, we
whall get mtn very difcull condithons in
this coungry 1t happened that this
same banker. in 1908 bad made s speech
which be deplorsd the inflation of thst
. and sald offhand that unlees con- |
grd quickly we should ha
ntry “surh & penle s Wil
1 peevious panics look like child'as

pory of the Wall Streel markel,
rozs fm-
Pro=
{pie who desl m lurge speoujative under-
{ takings in securities naturally have long
| memories for mattors like this  Thore-|
fure, Lhe Wonds of this banker mn quoick-
ty through the street. In r fight, of
uree, they gathersd new mesnings, and
tire time they had spresd throaghout
[the speruiative market they had sssumed
s form of = direct stalement that =)
ancial panle will ocrur uries the M-|
ministration of the currency bill ls put
ints effect minedinlely

The banker Ih this case made haste tn
rorreet the wrimg impreswion that had
Peen taken from his words and (o alals
nn tmmediate Anan-
incideant
¢ reason why met
speak ol

periodieal distsrtancen. it transploes that
I wome quinl wpesch eor ielter or writ-
ing which ecirculated months  before |
among the professional deslers of W .|.|
wireet. the hend of this bank, or of that
trupt company, or of Lhat great private
vanking firm, had goss on recond chea
to the effect \hat dimater w

The poblic always woni
thess men who saw so clrarly what was
molng to happen did  not. spresd
knowledge brosdoast, so thit the grneml
rublic could shape Us rourss sccordingly
wnd 8o that perhaps the cutantrophe could
have bern Avolded.

The fact In the maller = that wihen
man fenl the approach of fAna 1 dangee
in the murket places, they are apl sither
to keep sllant . altogether and  simply
shape their own affairs ™ meat Whai
they expect to come, or elve confine thelr
commént om the situation to people with
whom they are immediatsiy o touch
Almest a. year before Lhe panic of 128
troke upan the world, an indemt G-
eunrred that will (Hustrste faicly well the
mrihod of this inside exchange of oplulon

Mr E H Harriman had beoome, at
thit time, & director of the Iliino Coen.
tral and wus ope of fta Infurstial direc-
tors, #Hle wan miok In bea when there
eume 10 him a record of A mesting of
the board of that read in which & pro-
posal had come Up Lo wppropriale & lurme
sum of monay for improvements and ad-
ditiops,- Mr. Harriman wmots, by hami
n lithle lefter of two pages In which
he expressed. In the strengest termm, his |
most determined conviction thal It was
no thne 0 spend any meney that did pot
have fo be spent and that in his Judg-
ment the Miinots Centnal woull have oeed
for ul] the Tesources which it could com-
mand in the near Totn That riter was
mot intended Tor poblie circolstion smd
never dig circulmte pubDely. 1 was

u Pnantels] expert with tegard to cofl-
ditiona that wern to follow

Stmilarty n the winter of %67 the
chairman of ope of (e bigpesi fanks
in this wountry wrote a letter Erom Fu-
rope ih which he warned (he same 3ir.
H and his aguinet var-
on the campaign of expmnaion and
inflatiun which setmed to this banker to
be under way. He supresscd the convic-
jon that the growing antagonism to canl-
tal and the growing difenily of geting
lsad 10 a eatustrophe. This
& private latter which has
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thing #vil to come, tat it e very much
more Whaly thet they would Bave been
seiged upim by the speculative leaders
and been made the orcaskom of a i
sperylative cqmpalgn for profits on the
whort wide of the market, While the gen-
oral public would have lxughed at the
[ etita Fipressed in Uhem, would have
polnted to the lurge amount of fuanage
mavilg on Th ! v

tank clearings of country, te
the perfectly apparent agricaitural pros-
perity at the tme and lo many other
matters which are much sssler o ge=
than the signs thai sevmed so sminooa to
these twe landers of Anance

Thmt in almost invariably the way of
the puhli- when it becumes interested In
financlal matters. The blosness aml de-
jectton of Wall Strest are always & puis
#le o the geoersl publle, snd the ful-
filment of Wall Street's expeciations
usually coties as & complels surprise In
the autslds publl-

When big men talk In public sbout
panie, the public generally belleves that
they want tn preciphate & panic, or de
pression. or some olher catastrophe. That
= & corious bellef thatl has sems proper
ground: but om the whele it I8 pretty
mafe (0 say ihat when the big fnancial
|
o

Exchange,
and in sobstantial banking cirches in New
York, Chiage. Philadeiphis or Boston
it = pot alwars mfs tn follow elther
the optimistic or passimistic Views ex-
pressed by leaders of Hnance, but it i
safe 2t lésst to say that whes stroag
men aik of evil ta come it in a2 lenst
well io pressrve an open mind en the
wiiliinet and to ook clessly at conditioms.
ax you ses (hern, to ses What

discover for yourself thst may
besring on yusr own busiiess or on your
financial situston.

f




